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Report of Independent Auditors

To the Member

We have audited the accompanying statements of fmancial condition of Rutberg and Company LLC the

Company as of December 31 2010 and 2009 and the related statements of operations changes in

members equity and cash flows for the years then ended that you are filing pursuant to Rule 17a-5 under

the Securities Exchange Act of 1934 These financial statements are the responsibility of the Companys

management Our responsibility is to express an opinion on these financial statements based on our

audits

We conducted our audits in accordance with auditing standards generally accepted in the United States of

America Those standards require that we plan and perform the audit to obtain reasonable assurance about

whether the financial statements are free of material misstatement An audit includes consideration of

internal control over financial reporting as basis for designing audit procedures that are appropriate in

circumstances but not for the purpose of expressing an opinion on the effectiveness of the Companys

internal control over financial reporting Accordingly we express no such opinion An audit includes

examining on test basis evidence supporting the amounts and disclosures in the financial statements

An audit also includes assessing the accounting principles used and significant estimates made by

management as well as evaluating the overall financial statement presentation We believe that our audits

provide reasonable basis for our opinion

In our opinion the financial statements referred to above present fairly in all material respects the

financial position of Rutberg and Company LLC as of December 31 2010 and 2009 and the results of its

operations and its cash flows for the years then ended in conformity with accounting principles generally

accepted in the United States of America

1ow1U444an f2P7J 4ZP
San Francisco California

February 23 2011

101 SECOND STREET SUITE 1200 SAN FRANCISCO CA 94105 TEL 415 433 1177 FAX 415 433 1653

5201 GREAT AMERICA PKWY SUITE 320 SANTA CLARA CA 95054 TEL 408 850 7295 FAX 415 433 1653

WEBSITE WWW.ROWBOTHAM.COM E-MAIL CONSULTING@ROWBOTHAM.COM

Member of the AIGPA and PCAOB



RUTBERG AND COMPANY LLC

Oath of Corporate Officer

December 31 2010

affirm that to the best of my knowledge and belief the accompanying financial statements and

supporting schedules are true and correct further affirm that neither the Company nor any member

proprietor principal officer or director has any proprietary interest in any account classified solely as

that of customer

Bryan Rutberg

Rutberg and Company LLC



RUTBERG AND COMPANY LLC

Statements of Financial Condition

As of December 31 2010 and 2009

2010 2009

Assets

Cash $150177 $187182
Marketable securities cost of $197012 389478

Furniture and equipment net 1324

Total assets $539655 $188506

Liabilities and Members Equity

Liabilities

Due to Rutberg Holdings LLC 13763 95114

Total liabilities 13763 95114

Members equity 525892 93392

Total liabilities and members equity $539655 $188506

The accompanying notes are an integral part of these fmancial statements



RUTBERG AN COMPANY LLC

Statements of Operations

For the Years Ended December 31 2010 and 2009

2010 2009

Income

Investment banking fees $3351695 1517500

Expense reimbursements 19393 31892

Interest income 426 607

Realized gain on sales of marketable securities 197012
Unrealized gain on marketable securities 192466

Total income 3760992 1549999

Expenses

Compensation 3255424 1944832
Professional fees 166061 130590
Other operating expenses 119809 154760
Rent 76381 197182

Marketing and business development 69564 95102

Depreciation and amortization expense 3351 14885
Interest expense 702

Total expenses 3691292 2537351

Net income loss before provision for income taxes 69700 987352

Provision for income taxes 7200 13200

Net income loss 62500 $1000552

The accompanying notes are an integral part of these financial statements



RUTBERG AN COMPANY LLC

Statements of Changes in Members Equity

For the Years Ended December 31 2010 and 2009

Members

Equity

Balance at January 2009 .$ 268944

Contributions 825000

Net loss 1000552

Balance at December 31 2009 93392

Contributions 370000

Net income 62500

Balance at December 31 2010 525892

The accompanying notes are an integral part of these financial statements



RUTBERG AND COMPANY LLC

Statements of Cash Flows

For the Years Ended December 31 2010 and 2009

2010 2009

Cash flows from operating activities

Net income loss 62500 1000552
Adjustments to reconcile net loss to net cash used in operating

activities

Depreciation and amortization 1324 10854
Realized gain on sales of marketable securities 197012
Unrealized gain on marketable securities 192466
Change in operating assets and liabilities

Due to Rutberg Holdings LLC 81351 223144

Net cash used in operating activities 407005 1212842

Cash flow from investing activities

Purchase of marketable securities 334000
Proceeds from sale of marketable securities 334000

Net cash flow from investing activities

Cash flows from financing activities

Repayment of capital lease obligations --- 2320
Contributions 370000 825000

Net cash provided by fmancing activities 370000 822680

Net decrease in cash 37005 390162

Cash at the beginning of the year 187182 577344

Cashattheendoftheyear 150177 187182

The accompanying notes are an integral part of these financial statements



RUTBERG AND COMPANY LLC

Notes to the Financial Statements

For the Years Ended December 31 2010 and 2009

Summary of Significant Accounting Policies

General Rutberg and Company LLC the Company is wholly-owned subsidiary of Rutberg

Holdings LLC The Company was established April 2007 and is Delaware limited liability

company that shall continue operating indefmitely On September 21 2001 the National Association

of Securities Dealers Inc approved the Companys membership The Company is research-centric

investment bank focused exclusively on providing merger acquisition advisory services to both

public and private companies and raising capital for industry leading emerging growth companies in

the wireless and digital media industries The Companys research is published monthly and received

by professionals The Company is broker-dealer registered with the Securities and Exchange
Commission SEC and is member of the Financial Industry Regulatory Authority FINRA
and the Securities Investor Protection Corporation SIPC

Basis of Presentation The accompanying financial statements have been prepared in accordance

with accounting principles generally accepted in the United States of America

Uses of Estimates The preparation of financial statements in conformity with accounting principles

generally accepted in the United States of America requires management to make estimates and

assumptions that affect certain reported amounts and disclosures Accordingly actual results could

differ from those estimates

Recent Accounting Pronouncement In June 2009 the Financial Accounting Standards Board

FASB issued Statement of Financial Accounting Standards SFAS No 168 The FASB
Accounting Standards Codification and the Hierarchy of Generally Accepted Accounting Principles

SFAS 168 SFAS 168 establishes the FASB Accounting Standards Codification the
Codification as the

single source of authoritative nongovernmental U.S GAAP The Codification

is effective for interim and annual periods ending after September 15 2009 The adoption of SFAS
168 did not have material effect on the Companys fmancial condition

Marketable Securities Marketable securities consist of publicly traded common stock which is

classified as trading securities Marketable securities are recorded at fair value and realized and

unrealized gains and losses are recorded in the statement of operations

Fair Value The Company has adopted the provisions of SFAS No 157 as amended by FSP FAS
157-1 and FSP FAS 157-2 SFAS No 157 codified as ASC 820

Fair Value Hierarchy ASC 820 specifies hierarchy of valuation techniques based upon whether
the inputs to those valuation techniques reflect assumptions other market participants would use
based upon market data obtained from independent sources observable inputs or reflect the

Partnerships own assumptions of market participant valuation unobservable inputs



RUTBERG AND COMPANY LLC

Notes to the Financial Statements

For the Years Ended December 31 2010 and 2009

In accordance with ASC 820 these two types of inputs have created the following fair value

hierarchy

Level Quoted prices in active markets that are unadjusted and accessible at the measurement
date for identical unrestricted assets or liabilities

Level Quoted prices for identical assets and liabilities in markets that are not active quoted

prices for similar assets and liabilities in active markets or financial instruments for which

significant inputs are observable either directly or indirectly

Level Prices or valuations that require inputs that are both significant to the fair value

measurement and unobservable

ASC 820 requires the use of observable market data if such data is available without undue cost and

effort

Measurement ofFair Value The Company measures fair value as an exit price using the procedures
described below for all assets and liabilities measured at fair value When available the Company
uses unadjusted quoted market prices to measure fair value and classifies such items within Level

If quoted market prices are not available fair value is based upon internally developed models that

use where possible current market-based or independently-sourced market parameters such as

interest rates and currency rates Items valued using internally generated models are classified

according to the lowest level input or value driver that is significant to the valuation Thus an item

may be classified in Level even though there may be inputs that are readily observable If quoted

market prices are not available the valuation model used generally depends on the specific asset or

liability being valued Credit risk adjustments are applied to reflect the Companys own credit risk

when valuing all liabilities measured at fair value The methodology is consistent with that applied in

developing counterparty credit risk adjustments but incorporates the Companys own credit risk as

observed in the credit default swap market

The following table presents the Companys assets and liabilities that are measured at fair value on

recurring basis at December 31 2010

Level Level Level Total

Cash $150177 $--- $--- $150177
Marketable securities 389478 --- --- 389478

Total $539655 $--- $--- $539655

The following table presents the Companys assets and liabilities that are measured at fair value on

recurring basis at December 31 2009

Level Level Level Total

Cash $187182 $--- $--- $187182

Realized gains and losses are recorded when securities are sold using the first in first out cost method
unless specifically identified



RUTBERG AND COMPANY LLC

Notes to the Financial Statements

For the Years Ended December 31 2010 and 2009

Accounts Receivable The Company provides its services to customers on an open credit basis The

Companys accounts receivable are due from customers and are generally uncollateralized The

Company uses the reserve for bad debts method of valuing doubtful accounts receivable which is

based on historical experience coupled with review of the current status of
existing receivable The

balance of the reserve for doubtful accounts deducted against accounts receivable to properly reflect

the realizable value is none Bad debt expense totaled zero and zero for the years ended December 31
2010 and 2009

Cash and Cash Equivalent For purposes of reporting cash flows the Company considers all short-

term interest-bearing deposits with original maturities of three months or less to be cash equivalents

Concentration of Credit Risk Financial instruments which
potentially subject the Company to

concentration of credit risk consist principally of cash and accounts receivable

The Company maintains its cash in financial institutes which are insured by the Federal Deposit
Insurance Corporation the FDIC up to $250000 At times cash may be in excess of the FDIC
insured limits

The receivables credit risk is controlled through credit approvals credit limits monitoring

procedures and establishment of reserve for doubtful accounts if and when needed

The Company had four customers that comprise 26% 19% 19% and 19% of total income excluding
income from marketable securities for the year ended December 31 2010

The Company had one customer that comprises 49% of total income for the year ended December 31
2009

Furniture and Equipment Furniture and equipment are stated at cost less accumulated

depreciation and amortization and are depreciated or amortized over their estimated useful lives of the

related assets using the declining balance and straight-line methods over to years Upon retirement

or sale the cost and related accumulated depreciation and amortization are removed from the balance

sheet and the resulting gain or loss is reflected in other income and expense Maintenance and repairs

are charged to operations as incurred

Impainnent of Long-lived Assets The Company continually evaluates whether events and

circumstances have occurred that indicate the remaining estimated useful life of long-lived assets may
warrant revision or that the remaining balance of long-lived assets may not be recoverable in

accordance with ASC 360 Property Plant and Equipment When factors indicate that long-lived

assets should be evaluated for possible impairment the Company uses an estimate of the related

undiscounted future cash flows over the remaining life of the long-lived assets in measuring whether

they are recoverable If the estimated undiscounted future cash flows are not in excess of the carrying

value of the asset loss is recorded as the excess of the assets carrying value over its fair value No
assets were determined to be impaired in 2010 or 2009

Revenue Recognition The Companys revenues for investment banking fees and expense
reimbursements are recognized when earned Customer advances and billed amounts due from

customers in excess of revenue recognized are recorded as deferred revenue



RUTBERG AND COMPANY LLC

Notes to the Financial Statements

For the Years Ended December 31 2010 and 2009

Expense Recognition The Companys expenses are charged to expense as incurred These expenses
are paid for by Rutberg Holdings LLC and then allocated to the Company

Income Taxes The Company adopted FASB Interpretation No 48 Accounting for Uncertainty in

Income Taxes FIN 48 on January 2009 codified as ASC 740 The adoption of ASC 740 had

no effect on the fmancial statements of the Company ASC contains two-step approach to

recognizing and measuring uncertain tax positions The first step is to evaluate the tax position for

recognition by determining if the weight of available evidence indicates that it is more likely than not
that the position will be sustained on audit including resolution of related appeals or litigation

processes if any The second step is to measure the tax benefit as the largest amount that is more than

50% likely of being realized upon settlement The Company classifies the liability for unrecognized
tax benefits as current to the extent that the Company anticipates payment or receipt of cash within

one year Interest and penalties related to uncertain tax positions are recognized in the provision for

income taxes

No provision has been made for income taxes because the taxable income of the Company is included

in the income tax returns of the members except the case where the Company is charged fee for

doing business in that state Consequently income taxes are minimal

Tax years that remain open for examination include 2006 2007 2008 2009 and 2010

Comprehensive Loss The Company has no components of comprehensive income other than its net

income and accordingly comprehensive income is the same as the net income for the years ended

December 31 2010 and 2009

Furniture and Equipment

Furniture and equipment net is comprised of the following at December 31 2010 and 2009

2010 2009

Furniture 30924 30924
Computer software 6147 6147
Equipment 29046 29046
Equipment under capital leases 30056 30056

Total furniture and equipment 96173 96173

Less accumulated depreciation 66117 64793
Less accumulated amortization on equipment under capital lease 30056 30056

Furniture and equipment net --- 1324

For the years ended December 31 2010 and 2009 depreciation and amortization expense was $1324
and $10854

10



RUTBERG AND COMPANY LLC

Notes to the Financial Statements

For the Years Ended December 31 2010 and 2009

Line of Credit

In 2008 the Company had $10000 revolving line of credit credit card with company The
$10000 revolving line of credit is unsecured Interest of 26.99% is charged on balances carried into

the next billing cycle In 2009 the Company canceled the revolving line of credit credit card

Interest expense was none for the year ended December 31 2009

Capital Lease Obligations

The Companys capital leases were repaid in full in 2009

Interest expense totaled none for the year ended December 31 2009

Related Party Transactions

Contributions of $370000 and $825000 were received from Rutberg Holdings LLC for the years
ended December 31 2010 and 2009

The activity in the Due to Rutberg Holdings LLC was as follows for the years ended December 31
2010 and 2009

2010 2009

Beginning balance 95114 318258

Expenses allocated from Rutberg Holdings LLC to the

Company 3733017 2521859

Cash paid by the Company to Rutberg Holdings LLC 3814368 2745003

Balance at the end ofthe year 13763 95114

Net Capital Requirements

The Company is subject to the Securities and Exchange Commission Uniform Net Capital Rule rule
5c3- which requires both the maintenance of minimum net capital and that the ratio of aggregate

indebtedness to net capital both as defined shall not exceed 15 to At December 31 2010 and

2009 the Company had net capital of $442204 and $92068 Net capital as of December 31 2010
and 2009 is $437204 and $85727 more than the required net capital At December 31 2010 and

2009 the Companys ratio of aggregate indebtedness to net capital was 0.03 to and 1.03 to which

is within the required regulator range

11



RUTBERG AND COMPANY LLC

Notes to the Financial Statements

For the Years Ended December 31 2010 and 2009

Cash Flow Information

2010 2009

Supplemental disclosure of cash flow information

Interest paid during the year 702

Income taxes paid during the year 7200 $13200

Subsequent Events

The Companys management has evaluated subsequent events through February 23 2011 the date on

which the financial statements were issued and identified no subsequent events

12
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INTERNATIONAL
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SAN FRANCISCO SANTA CLARA

Report of Independent Auditors on Supplementary Information

Reiuired by Rule 17a-5 of the Securities and Exchange Commission

To the Members

We have audited the accompanying financial statements of Rutberg and Company LLC as of and for the

year ended December 31 2010 and have issued our report thereon dated February 23 2011 Our audit

was conducted for the purpose of forming an opinion on the basic financial statements taken as whole

The supplementary information contained in the following pages are presented for purposes of additional

analysis and is not required part of the basic financial statements but is supplementary information

required by Rule 7a-5 under the Securities Exchange Act of 1934 The supplementary information

contained in the following pages 15 to 17 has been subjected to the auditing procedures applied in the

audit of the basic financial statements and in our opinion is fairly stated in all material respects in

relation to the basic financial statements taken as whole

COm/anj

San Francisco California

February 23 2011

101 SECOND STREET SUITE 1200 SAN FRANCISCO CA 94105 TEL 415 433 1177 FAX 415 433 1653

5201 GREAT AMERICA PKWY SUITE 320 SANTA CLARA CA 95054 TEL 408 850- 7295 FAX 415 433 1653

WEBSITE WWW.ROWBOTHAM.COM E-MAIL CONSULTING@ROWBOTHAM.COM

Member of the AIGPA and PGAOB



RUTBERG AND COMPANY LLC

Computation of Net Capital

Under Rule 15c3-1 of the Securities and Exchange Commission

As ofDecember 31 2010

Net Capital

Total members equity from statement of financial condition $525892

Deductions and/or charges

Total nonallowable assets from statement of financial condition

Net capital before haircuts on securities position 525892

Haircuts on securities marketable securities and undue concentration 83688

Net capital $442204

Minimum net capital required 6-2/3% of total aggregate indebtedness 918

Minimum dollar net capital required 5000

Net capital requirement greater of minimum net capital required or minimum dollar

net capital required 5000

Excess net capital $437204

Aggregate Indebtedness

Total liabilities from statement of financial condition $13763
Less non-aggregate indebtedness

Total aggregate indebtedness $13763

Ratio Aggregate indebtedness to net capital 0.03 to

15



RUTBERG AND COMPANY LLC

Computation for Determination of Reserve Requirements
Under Rule 15c3-3 of the Securities and Exchange Commission

and

Information Relating to Possession or Control Requirements
Under Rule 15c3-3 of the Securities and Exchange Commission

As ofDecember 31 2010

The Company is exempt from Rule 5c3-3 of the Securities and Exchange Commission Rule 5c3-

and operates pursuant to section k2ii of Rule 5c3-3

16



RUTBERG AND COMPANY LLC

Reconciliation Pursuant to RuJe 17a-5d4 of the Securities and Exchange Commission

As ofDecember 31 2010

Reconciliation of differences between Computation of Net Capital as filed by the Company in Part

hA and computation contained in supplementary information to the financial statements

Net capital as reported by the Company in Part hA $435726

Differences

Decrease in haircut in securities associated with undue concentration 49

Audit adjustment to accrue for additional allocated expenses from Rutberg

Holdings LLC 1880
Audit adjustment to decrease over accrual of vacation liability 8309

Net capital as reported in the fmancial statements $442204

17
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Report of Independent Auditors on Internal Control

To the Member

In planning and performing our audit of the fmancial statements and supplementary information of Rutberg

and Company LLC the Company as of and for the year ended December 31 2010 in accordance with

auditing standards generally accepted in the United States of America we considered the Companys internal

control over financial reporting internal control as basis for designing our auditing procedures for the

purpose of expressing our opinion on the fmancial statements and supplementary schedules but not for the

purpose of expressing an opinion on the effectiveness of the Companys internal control Accordingly we do

not express an opinion on the effectiveness of the Companys internal control

Also as required by rule 17a-5g1 of the Securities and Exchange Commission the SECwe have made

study of the practices and procedures followed by the Company including consideration of control activities

for safeguarding securities This study included tests of such practices and procedures that we considered

relevant to the objectives stated in rule 7a-5g in making the periodic computations of aggregate indebtedness

or aggregate debits and net capital under rule 7a-3a 11 and for determining compliance with the

exemptive provisions of rule 5c3-3 Because the Company does not carry securities accounts for customers or

performs custodial functions relating to customer securities we did not review the practices and procedures

followed by the Company in any of the following

Making quarterly securities examinations counts verifications and comparisons and recordation of

differences required by rule 7a- 13

Complying with the requirements for prompt payment for securities under Section of Federal

Reserve Regulation of the Board of Governors of the Federal Reserve System

The management of the Company is responsible for establishing and maintaining internal control and the

practices and procedures referred to in the preceding paragraph In fulfilling this responsibility estimates and

judgments by management are required to assess the expected benefits and related costs of controls and of the

practices and procedures referred to in the preceding paragraph and to assess whether those practices and

procedures can be expected to achieve the SECs above-mentioned objectives Two of the objectives of

internal control and the practices and procedures are to provide management with reasonable but not absolute

assurance that assets for which the Company has responsibility are safeguarded against loss from unauthorized

use or disposition and that transactions are executed in accordance with managements authorization and

recorded properly to permit preparation of fmancial statements in conformity with generally accepted

accounting principles Rule 7a-5g lists additional objectives of the practices and procedures listed in the

preceding paragraph

18
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The Member

Page

Because of inherent limitations in internal control or the practices and procedures referred to above error or

fraud mayoccur and not be detected Also projection of any evaluation of them to future periods is subject to

the risk that they may become inadequate because of changes in conditions or that the effectiveness of their

design and operation may deteriorate

control deficiency exists when the design or operation of control does not allow management or employees

in the normal course of performing their assigned functions to prevent or detect misstatements on timely

basis sign jflcant deficiency is deficiency or combination of deficiencies in internal control over fmancial

reporting that is less severe than material weakness yet important enough to merit attention by those

responsible for oversight of the Companys fmancial reporting

material weakness is deficiency or combination of deficiencies in internal control over fmancial

reporting such that there is reasonable possibility that material misstatement of the Companys fmancial

statements will not be prevented or detected on timelybasis

Our consideration of internal control was for the limited purpose described in the first and second paragraphs

and would not necessarily identify all deficiencies in internal control that might be material weaknesses We
did not identify any deficiency in internal control and control activities for safeguarding securities that we

considered to be material weaknesses as defmed above

We understand that practices and procedures that accomplish the objectives referred to in the second paragraph

of this report are considered by the SEC to be adequate for its purpose in accordance with the Securities

Exchange Act of 1934 and related regulations and that practices and procedures that do not accomplish such

objectives in all material respects indicate material inadequacy for such purposes Based on this

understanding and on our study we believe that the Companys practices and procedures as described in the

second paragraph of this report were adequate at December 31 2010 to meet the SECs objectives

This report is intended solely for the information and use of the member management the SEC the Financial

Industry Regulatory Authority and other regulatory agencies which rely on Rule 7a-5g under the Securities

Exchange Act of 1934 in their regulation of registered brokers and dealers and is not intended to be and

should not be used by anyone other than these specified parties

fwlo/t4om e05
San Francisco California

February 23 2011

19
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tl SAN FRANCISCO SANTA CLARA

To the Member

Rutberg and Company LLC

351 California Street Suite 1100

San Francisco CA 94104

In accordance with Rule 17a-5e4 under the Securities Exchange Act of 1934 we have perfonned the procedures

enumerated below with respect to the accompanying Schedule of Assessment and Payments Form SIPC-7 General

Assessment Reconciliation to the Securities Investor Protection Corporation SIPC for the
year

ended December

31 2010 which were agreed to by Rutberg and Company LLC the Company and the Securities and Exchange

Commission Financial Industry Regulatory Authority Inc and SIPC solely to assist you and the other specified

parties in evaluating the Companys compliance with the applicable instructions of Form SIPC-7 General

Assessment Reconciliation The Companys management is responsible for the Companys compliance with those

requirements This agreed-upon procedures engagement was conducted in accordance with attestation standards

established by the American Institute of Certified Public Accountants The sufficiency of these procedures is solely

the responsibility of those parties specified in this report Consequently we make no representation regarding the

sufficiency of the procedures described below either for the purpose for which this report has been requested or for

any other purpose The procedures we performed and our fmdings are as follows

Compared the listed assessment payments in Form SIPC-7 with respective cash disbursement records

entries check copies and cash disbursements journals noting no differences

Compared the amounts reported on the audited Form X- 7A-5 for the year
ended December 31 2010 as

applicable with the amounts reported in Form SIPC-7 for the year ended December 31 2010 noting no

differences

Compared any adjustments reported in Form SIPC-7 with supporting schedules and working papers noting

no differences

Proved the arithmetical accuracy of the calculations reflected in Form SIPC-7 and in the related schedules

and working papers supporting the adjustments noting no differences and

Compared the amount of any overpayment applied to the current assessment with the Form SIPC-7T on

which it was originally computed noting no differences

We were not engaged to and did not conduct an examination the objective of which would be the expression of an

opinion on compliance Accordingly we do not express such an opinion Had we performed additional procedures

other matters might have come to our attention that would have been reported to you

This report is intended solely for the information and use of the specified parties listed above and is not intended to

be and should not be used by anyone other than these specified parties

Awpaiy 41-P

San Francisco California

February 23 2011
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SIPC-7

33-REV 7110

SECURITIES iNVESTOR PROTECTION CORPORATION
P.O Box 92185 Washington D.C 20090-21 65

202-271-0300

General Assessment Reconciliation

For the fiscal year ended
..r%r.SrCr 201.Q

Read caielully the iistructior.s in yew Wordng Copy beicre comptetng this Form

p1

SIPC-7

33-REV

TO BE FILED BY ALL 511C MEMBERS WITH FISCAL YEAR ENDINGS

Mane 01 Member address Designated Examini3g Authority 1934 Act regislratlon r.o and moon in which fiscal ear ant or

purposes or the aud requirement of SEC Rule 17a-5

Note If any of the information shown on the mailing label

requires correction please e-mail any corrections to

lorm@sipo.org and so indicate on the form filed

Name and lelep hone number of person to contact

redpe cling this Iorrri

L_ t\a LAJ

3W
49

t-t Geneni ssessnent item 2e fron paje

Less payment made with SIP C-S filed exolude interest

Date Paid

Less prior overpayment applied

Assessmenl balance due or overpaymerl

literest computed on payment see instruction at 20% per annum

Tolar assessnent balance and interest due or ovarpaymeni carried forward

PAlO WtTH THIS FORM
Check enclosed payable to SIPC

Total must be nme as above $_________________________

Overpayment carried forward
_________________________

Subsidiaries and predecessors included in this form give name and 1934 Act registration nunbei

The SIPC member submitting tiis lorpi sort the

that all inlorniarion contaned nerein is true correct

and complete
ne et cipecauor4 Pzrir.eJTar oIe cr9anizr.-.c

person ay whom ii is executed represent thereby LC

Dated th4 day of .20 _____________________________________

kIzIliwi2eJ Sgiiure

This form and the assessment payment is due 60 days alter the end of the fIscal year Retain the Working Copy of this forni

For period at not less than years the latest years in an easily accessibte place

.. aes __________
Posimarked

Caloulatior.s _________

Exceptions
0-

Disposition oF exceptions

Received Rev

Documentation Forward Copy

053317 FIPJRA DEC

RLJTBERG COWANY LLC 1191

351 CAliFORNIA SISFE 1100

SAN flRAtICISCO CA S4104-2419



Feb 23 11 04lOp p.1

Feb 24 11 11lla p2

DETERMINATION OF SIPC NET OPERATING REVENUES
AND GENERAL ASSESSMENT

rnotrnts tar hq tepeE entice

beginning 2012
aid ending Et1rj 2O.L

Etimnete cents

3.7o Qz
20 Decuolions

Revenues frse the distribwion ot shares et tegisiered open end investment cOmpany er unti

Inc esiment Yust tron the sale ci variable annuities Worn the business of insurance from Invesimeni

advisiy services regdred 10 registered Investment ccrnpanias or insurance company separate

accounts and from iransacirens in secutily futures products ______________________________

Reieriues ttcm commodity Iransactions
______________________________

31 Commissions iiocr brokerage and clearance paid to other SIPC members ito connection w1n
secLrties transactions

__________________________________

Reimbursements Icr cost age in con ned ion mlii proxy solicitation
______________________________

Net aintscin securities in investment accounts

100% ci commissicns aed markups earned From transactions in
ci cerltites oF deposit and

ll Treasuri bits backers acceptances cr commercial paperihat mature nine Enlhs ci less

item Issuance date
________________________________

Ii Drcct expenses ci printing advertising andlegal lees Incurred in connect on with oiLer revenue

setatec to the securities business revenue dltted by Section 69L ci the Act ________________________________

Other revenue net related either directly or indirectly to the securities usiness

CSentnsKuclionC

Talal interest and div dend perse FOCUS tine 22PARI hA Line 13
Cole 4075 plus lire 2b4 above hut not in excess

ci total interesl and dildend Income $________

tii 40% of rrarn interest earned or is1oners securities

accounts 41%ot FOCUS line Code 3060 $_______

Enter the greater of line or ii

Total deduclions
_______ _____________

21 SIPC Na Onerating Revenues
_________________________

Ze General Assessment .0025
______________ ______________

Item No
2a Total reanue FOCUS Line 12/Part IsA Line Code 4020

2b Addit ces

ToLl revenues trem lIre securities business ct subsIdiaries except loreign subsitharies and

predecesers net nciuded above

2Flet toss lion principal transactions in securities in racing accounts

Net toss lion pincipat transscllons in corurodities in trading accounts

41 Inlrest and Jividged expense deducted in determining item 2a

Met os 2rorr management ol or partic patien in the underrvriling er dIstniulion at securities

Expenses other thun aderllsing prlnirig registration fees and legal ees dected in delenmnining net

rotit from ucanagementef or participation in underrriting or distribution ci securities

Net loss front sacuritiei In investment accounts

Total uditicns

3ThSXL

to cage line 2./c



OATH OR AFFIRMATION

Bryan Rutberg
swear or affirm that to the best of

my knowledge and belief the accompanying financial statement and supporting schedules pertaining to the firm of

Rutberg and Company LLC

of
Docomber 31

20 1O__ are true and correct further swear or affirm that

neither the company nor any partner proprietor principal officer or director has any proprietary interest in any account

classified solely as that of customer except as follows

Nono

Signature

Ceo
Title

Notary Publicz

This report contains check all applicable boxes

Facing Page rrrrrrprrnrvrrwfl
Statement of Financial Condition

Statement of income Loss
Statement of Changes in Financial Condition

Statement of Changes in Stockholders Equity or Partners or Sole Proprietors Capital

Statement of Changes in Liabilities Subordinated to Claims of Creditors

Computation of Net Capital

Computation for Determination of Reserve Requirements Pursuant to Rule 5c3-3

Information Relating to the Possession or Control Requirements Under Rule 5c3-3

13 Reconciliation including appropriate explanation of the Computation.of Net Capital Under Rule 5c3- and the

Computation for Determination of the Reserve Requirements Under Exhibit of Rule 5c3-3

Reconciliation between the audited and unaudited Statements of Financial Condition with respect to methods of

consolidation

An Oath or Affirmation

copy of the SIPC Supplemental Report

report describing any material inadequacies found to exist or found to have existed since the date ofthe previous audit

JOHN MINJIRAS

s/ifSs Commission 724080iiNotary Public California

San Francisco County

MyComm.ExpiresMar52011

For conditions of confidential treatment of certain portions of this filing see section 240.1 7a-5e3



CALIFORNIA ALL-PURPOSE ACKNOWLEDGMENT CIVIL CODE 1189

Here Insert NSme and Title of th6 Officer

15
ames of Signers

JOHN MNJIRAS

Commisslon 1724080
Notary Public CaIitornt

Scm Francisco Countymrr2011

who proved to me on the basis of satisfactory

evidence to be the person whose namez isla/e

subscribed to the within instrument and acknowledged

to me that he/Ke/tI3y executed the same in

his/hr/thfr authorized capacityi and that by

his/hr/tIir signatures on the instrument the

person or the entity upon behalf of which the

personfl acted executed the instrument

certify under PENALTY OF PERJURY under the

laws of the State of California that the foregoing

paragraph is true and correct

WITNESS my hand and official seal

Document Date ___________________

Signers Other Than Named Above

Capacityies Claimed by Signers

Signers Name _______________

Corporate Officer Titles

Individual

Partner Limited General

Attorney in Fact

LII Trustee

Guardian or Conservator

Other _______________

Signers Name _____________

Corporate Officer Titles

State of California

County of 54V t/OA4CISCO

On __________ before me 7óCt4u 1A451 -75fl71PJf

personally appeared /J14/V

Signature
Place Notary Seal Above Signature of NotaIic

OPTIONAL
Though the in formation below is not required by law it may prove valuable to persons relying on the document

and could prevent fraudulent removal and reattachment of this form to another document

Description of Attached Document

Title or Type of Document _________________________________________________________________

___________________ Number of Pages

RIGHT THUMBPRINT
OF SIGNER

Top of thumb here

Individual RIGHT THUMBPRINT
OF SIGNER

Partner Limited LI General

Attorney in Fact

LI Trustee

LI Guardian or Conservator

LI Other

Top of thumb here

Signer Is Representing Signer Is Representing

2010 National Notary Aasociation- NationalNotary.org 1-800-US NOTARY 1-800-876-6827 Item 5907


